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ABSTRACT 
In 2005China entered a new stage of the exchange rate policy reform. The 
RMB began to implement a floating exchange rate system based on the market supply 
and demand. At the same time the central bank adjusted the exchange rate with 
reference to a basket of currencies. From 2005 to 2013the RMB against the U.S. 
dollar had been in the state of unilateral appreciation. However, at the beginning of 
2014, the RMB began to depreciate. The exchange rate policy can influence the 
behavior of the companies through price, foreign direct investment and international 
trade. As one of the most important business activities, the cash management is not 
only closely related to the daily production acitivies, but also related to the investing 
and financing activities. Based on this background, this paper studies the impact of 
RMB devaluation and RMB devaluation expectations on micro company cash holding 
activities.  
This paper selects all the Shanghai and Shenzhen A-shares data of listed 
companies from 2010 to 2016 as the research sample, using the empirical tests to 
examine the impact of the devaluation and devaluation expectations of RMB on the 
cash holdings and the value of cash holding. Finally, the paper found that: (1) When 
the RMB was expected devaluation or devaluation, the level of cash holdings declined. 
And the phenomenon existed in the companies of both low export dependence 
industries and high export dependence industries. (2) When the RMB was expected 
devaluation or devaluation, the value of cash holding increased. And the phenomenon 
also existed in the companies of high export dependence industries. Through the 
further study, we found that: (1) For the companies with low financing constrained, 
the level of cash holdings declined under the state of the RMB devaluation and 
devaluation expectations. For the companies with high financing constrained, the 
level of cash holdings had no significant change under the state of the RMB. But 
when the RMB is expected further depreciation, the level of cash holdings declined in 
these companies. (2) For the companies of high growth in the high export dependence 
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industries, the value of cash holding increased under the state of the RMB devaluation 
and devaluation expectations. For the companies of low growth in the high export 
dependence industries, the value of cash holding had no significant change under the 
state of the RMB devaluation and devaluation expectations. 
The results of this study enriches the research on the influence of exchange rate 
policy on the micro-enterprise in China. At the same time, the paper also has a certain 
significance for the government’s macro control and the cash holdings management in 
the companies. 
 
Keywords: Cash Holdings; The Value of Cash Holing; Devaluation of RMB
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Ȥɕƽʚ̕Ʋîʸȴť¨ų́I˶ ʗƶZɜ̌ƹƣÒǐ*˘ ɑ√I
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ʖ͡~Tͷ͌-Ǫ。ƍȸÂɦɶʋ《ȭǢÔ=ʷ-Ǫ。ɦɶʋǈà1̱ 
ʖ1ʑ 。ɔéΕ!˿ ͡ʖ͡īəͨƣǤͧàəͨƣǤ
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ʋ\ͦɄ 
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
Ǫ。:ȟł̡gÂ̡gΖǨɑƥ:ȟłɮī2ˉqɦ̡gÂ̡gΖǨ
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ʖèʑ ɶʋ̍̇Ǫʑ«ƢȄǪ͒ơǂƬǵȿəͨƣǤͧéŢȏõɦ
Èͧ√$ȏõ̍̇əͨƣǤGgéŢȏõɦÈͧ√$ȏõ̍̇ 
ʖ5ʑ Ğ̎ʺǽǻ«ƢīǪ。ƍ͒ɮ{ÈͧɦƵ͌źʽ̇ǻɮ
{źǻéŢǻ͉ȘȍΤàʊlźȍΤǢʶīĞ̎ɶʋʺǽ͉˶ǻ
ŻʺDΤ̎Ǫ。ɦɮ{ɶʋi̍ 
ʖyʑ ʺ̌ÂÙɺǪʑĤīǪ。ɦɶʋƆǽ͉˶-ŻʺƶǪ。ʺ
̌īɶʋēˍƽŕDÂų́Iɦɮ{ÙɺǢÔȆƬ。ʑɦɶʋĤàɶ
ʋÅəƶǪ。ɦɶʋĹǧ 
w。ɦɶʋȉǾĉï 1-1ƍɺ 
pz jnG_ 
Ǫ。͗̈́ͅɞĞ̎ɶʋ《ȭà̂˦ɶʋ《ȭĹŚī̌。ɦ~Tɶʋ。ʑ!
˿ǘDĞ̎ɶʋ《ȭ !̂˦ɶʋ《ȭ ̽ð。ɔéΕɜ̌ƳĬ̈́ʈ、
Ť。ɦɶʋŹ̵Ǻř!˿Xɞɦǘ̂˦źɶʋ《ȭðĞ̎ɶʋĤɦ͡
Ǫ。ƟͤɞƵ͌źʽ̇ǻɮ{źǻǢį1)ȭéŢǻʊlźȍΤʗ
《ȭ͉˶Ğ̎ǻ 
1̂˦ɶʋ͡ 
ð。ɔéΕ͡͗ ̈́īî“ɮ{Ηö。ɔɦéΕàŢʮīî“ɮ{
ēˍɦɶʋ。ɔÂɮ{ʺ͉̌˶ŻʺÅƮĲǩȼvɶʋɦΗö?ˎƶǪ。
!˿ɦɶʋ《ÕÂ{ȯɦͦɄʹΚðɜ̌ǻ͡Ǫ。Dɮ{ɜ̌ ÷ɷ
ŏʺÑɶʋĤɦɑɄÂƇîəɒ͗ ͚̈́̾ǻīɶʋʹΚ͉˶ͷ͌?ˎƶ
Ì˶źɦɶʋi̍ 
2Ğ̎ɶʋ͡ 
ΡsðƵ͌źʽ̇ǻ͡͗̈́̇ʟȄǪÈͧɦōógǢĂgǢįg
àȁĿʗƥȁīǪ。ƍȸÂɦɮ{È͉ͧ˶Ƶ͌źʽ̇ǻDȘ-̅Ð
ÈͧǂƬ%͵ɦťŷǂƬńɮ{źʗɈÔɞɮ{źǻȘʽ̇
ǻǂƬDƹƣǪ。ɦɶʋi̍ 
ðȏõéŢǻ͡Ǫ。ͤɞè~Tȏõīɮ{ɦɶʋi͉̍˶Τ̎ŏ
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͉˶͉ȘȍΤÒǐðʊlźȍΤXɞɮ{ǡCÈͧīȏõ͉˶ͦǈé
ŢǻDΤ̎Ǫ。!Tɶʋi̍ƹƣɶʋʺ̌ 
Ğ̎ɶʋˉqu:ȟłȤɕÂȤɕΖǨÉ8̟gĽŻ9ɮ{ɦ
ę́ǂƬǵ˛WindǂƬŒ}Ĕ!˿ɦ̜¥ǂƬóǵȿ2 CSMARǂƬŒð
ǂƬǻ̈́ʈ!˿e§ɦǂƬǻĽ~ STATA 12.0ʽ̻̇F 
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